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What is Going On
The AICPA Staff Newsletter
Prepared monthly by and for the members of the Staff of the American Institute of Certified Public Accountants.
MAY 1975
Katherine Michaelsen Retires 
After 39 Years with the AICPA
The year was 1936. The American 
Institute, with 2,640 members and 
crowded quarters in a brownstone 
building in Manhattan’s financial 
district, decided to splurge $75 a 
month on a 50 percent increase in its
library staff. It hired Katherine 
Michaelsen, thereby rounding out the 
total staff to an even 25.
On April 30th, 39 years later, 
Katherine retires as chief Librarian of 
one of the largest accounting libraries 
anywhere.
With her direction, the 11 -member 
staff circulates 60,000 volumes and 
documents which are frequently 
up-dated to meet the needs of CPAs. 
Each year it handles more than 
40,000 inquiries. The computer- 
produced annual Accountants’ Index 
of professional literature, together 
with its quarterly supplements, is 
based on data supplied by the 
Michaelsen staff.
The little library room near Wall Street 
has grown to a complex of about 
5,500 square feet of floor-space.
What changes have there been in the 
types of research materials CPAs
need? According to Katherine, the 
scope and depth of CPAs’ 
professional knowledge has greatly 
expanded.
Take taxes. Thirty-nine years ago the 
subject was scarcely mentioned in 
the literature; everything was auditing 
and accounting. Then, during 
World War II, the income tax was 
extended to additional millions and 
corporate taxes became much more 
complex. Now, more people use the 
library for tax research than for any 
other purpose.
‘‘Many of these people,” she admits 
modestly, ‘‘have been kind enough 
to praise our library as one of the 
better sources of tax information.”
While her plans are not completely 
formed, Katherine expects to do some 
extensive traveling, starting with a 
two-week holiday in Nova Scotia with 
her former assistant, Ida Hunt, who 
retired from the Institute a few years 
ago.
Members of the Institute’s 25-Year Club 
gathered recently at a luncheon to honor 
retiring chief Librarian Katherine Michaelsen. 
Shown above are Vice President John 
Lawler, Katherine and President Wallace E. 
Olson, who presented her with a token of the 
Institute’s esteem and appreciation.
Invariably helpful, always gracious 
and completely unflappable, 
Katherine Michaelsen has been one 
of the few constants in these changing 
times. She will be sorely missed.
Institute Staff Writer
Runs the Boston Marathon
Jim Nolan, CPE division technical 
writer, ran in the Boston Marathon on 
Monday, April 21. Jim finished in 
three hours and 25 minutes. The 
winner, Will Rodgers, set a course 
record of two hours, 9 minutes and 
55 seconds. Some 2,000 runners 
entered the race and more than 1,700 
finished under three and a half hours. 
Jim figures his place was about 1500. 
Here’s his account of the race.
‘ ‘The Boston” starts in Hopkinton, a 
village 26 miles to the west and 
slightly south of the city, and ends at 
the Prudential Center downtown.
It was a gorgeous day, bright, sunny, 
about 50 degrees with a stiff westerly 
wind at our backs.
I stood in the pack of runners back 
some from the starting line. The gun 
was fired at noon and we shuffled our 
way to the line. I think it took me 40 
seconds to draw abreast of the starter. 
The smoke was all gone from his 
gun when I got there.
The secret of running The Boston is 
to find a tidy pace and stay there. For 
me, that’s a seven minute mile. I held 
that until I got just past Wellesley 
College. It’s about 13 miles out. At 
mile 15 I dropped off to an 8 minute 
30 second a mile pace.
The race is run on Patriot’s Day, a 
holiday in Massachusetts, so the 
schools are closed. For years, the 
women of Wellesley have turned out 
into the street to form a double line
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Richard McKay, Continuing Professional Education Division, is taking an 
accounting course at Fordham University. Roseanne Beni, Continuing 
Professional Education Division, is secretary to her local political club. 
Several staff members have delivered speeches to a variety of audiences in a 
number of states recently — William Bruschi, Vice President — Research 
and Review, spoke at meetings of the Central Florida Chapter of CPAs, the 
Dade County Chapter, the University of Miami’s Beta Alpha Psi and at 
Maryland’s Salisbury State College; Douglas Carmichael, Auditing Standards 
Division, addressed the members of the New Mexico Society of CPAs at 
their annual meeting; George Dick, Technical Research Division, spoke at a 
meeting of the New York Society of Security Analysts; Thomas Estes, 
Continuing Professional Education Division, addressed the members of the 
New Hampshire Society of CPAs; John Lawler, Senior Vice President and 
Secretary, spoke at the annual meeting of the Rhode Island Society of CPAs; 
President Wallace E. Olson gave a speech at the Massachusetts Society’s 
75th Anniversary dinner; David Pindar, Professional Ethics and State 
Legislation Division, addressed the members of the New Mexico Society's 
Albuquerque Chapter; and Daniel Sweeney, Relations with Educators 
Division, gave a talk at Columbia. Joseph Cote, Continuing Professional 
Education Division, was elected Treasurer of the Middletown, New Jersey, 
Jay Cees.
















Rock Center’s Building Manager will 
open an office on the fifth floor next to 
Personnel within the next few weeks.
Follow-Up Report on the 
General Staff Meeting
In response to several requests at the 
General Staff Meeting, some of the 
existing water fountains will be 
converted into hot water dispensers 
within the next few weeks.
Bulletin boards have been installed 
in several locations. Any employee 
wishing to post a notice on the board 
in the cafeteria should send a copy 
of the information to Personnel. This 
is also the board on which all current 
staff openings are posted each week.
The grey metal desks in CPE have 
been repainted — in “ Plochese 
Brown” , according to the designers 
— and covered with new beige 
“ TEXT-R-LITE” tops. The old files 
have been painted a bright persimmon 
to match newly installed work station 
partitions.
Files in the Controller’s Division also 
have been painted a cheerful 
persimmon color.
Most of the furniture left over at the 
time of the move from ” 666” was sold 
to interested employees who picked 
up numerous good bargains. The 
remaining pieces have been sold to a 
used furniture dealer.
In answer to several questions dealing 
with the Institute’s pension plan, we
can state that work has started on 
revision of the plan in accordance 
with recent legislation. We expect to 
complete all revisions by April or May 
of next year.
CURRENT OPENINGS
We are presently recruiting for the 
following openings:
Clerk
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The following guidelines have been 
excerpted from long-established 
Institute policy and are reprinted here 
as back-up to the answers given to 
questions raised at the last General 
Staff Meeting:
Speaking Engagements and Honoraria
With due regard for budgetary 
limitations, staff members are 
expected to honor requests for speak­
ing engagements which will advance 
the interests of the profession or the 
Institute. If the host organization 
customarily offers an honorarium, it 
may be accepted on behalf of the 
Institute or Foundation; it should not 
be retained by the employee. Tokens 
of appreciation with limited intrinsic 
value may be accepted by the 
employee.
Teaching
Staff members may teach in local 
colleges and universities. The teach­
ing load should be light enough to 
insure that it will not reduce the 
employee’s effectiveness in his full­
time position. It is expected that the 
course schedule will not conflict with 
work performed for the Institute.
STAFF ANNIVERSARIES
Here are the staff members who this 
month are celebrating ten or more 
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16th Anniversary
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11th Anniversary
(Continued from page 1)
and scream at the top of their lungs 
as the runners go by.
The women were among the million 
and a half persons who lined the 
route in the seven towns we ran 
through. Although you are a perfect 
stranger to them, serious marathon 
watchers shout your name to you. 
They get your number from the Boston 
Globe which publishes in its Sunday 
edition the names, the numbers in 
sequence and home towns of the 
runners.
At Boston College, about five miles 
from the finish, the watchers seem to 
work in teams. One will spot your 
number and call it out to the one 
standing next to him. This fellow has 
his eyes glued to the newspaper. He 
matches the name with the number, 
sings out your name and they all pick 
it up to shout out and cheer you on 
as though they knew you.
The last mile carries the runners by 
Fenway Park, the home of the Boston 
Red Sox. On Patriot’s Day the Sox 
play a morning game at home. The 
game usually ends well before the 
front runners come by at a little after 
two o’clock so the fans come out of 
the ball park to line Commonwealth 
Avenue. Most of them stay to watch 
the three-hour-plus runners and they 
shout out to you: “ Just a few minutes 
more now.’’ Your legs are ready to 
drop off and they shout: “ A few more 
steps and you’re home. Keep it up.’’
Boston is a friendly place and I 
plan to go back there next year.
Highlights of the Board of Directors Meeting
The Board of Directors took the following actions at its meeting on 
February 27-28:
•  Approved a revision of the Institute’s dues structure for submission to 
Council at its spring meeting.
•  Approved a request of the practice review committee that the Council be 
asked to authorize the committee to refer certain cases to the professional 
ethics division.
•  Approved a proposal to revise the structure of the accounting standards 
division designed to facilitate early resolution of technical problems 
emerging in practice.
•  Approved the concept of creating committees to advise the Board on the 
special needs of various groups within the membership.
•  Approved a statement indicating that the Board does not intend to seek 
Council adoption of that portion of the scope and structure committee’s 
report related to Institute recognition of non-CPAs and will confine its 
recommendations to the proposals on scope and specialization.
•  Approved the submission of a motion to enter in the appeal of the decision 
in the National Student Marketing case with an amicus curiae brief.
AICPA Issues Study on 
Supply and Demand of CPAs
By next year, both the supply of 
accounting graduates and the needs 
of public accounting firms will have 
nearly doubled since 1971. Although 
this year’s hirings by accounting 
firms are at about the same level as 
those of a year ago, the firms 
apparently expect a substantial 
turnaround in the economy, starting 
next year.
These are two of the major conclu­
sions to be drawn from the just- 
published fifth annual Supply and 
Demand Study of Accounting 
Graduates made by the AICPA Divi­
sion on Relations with Educators.
